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Koncern Diagram / Group Diagram

~

Colas Danmark A/S
Albertslund
Albertslund

Aktiekapital 20 mio. DKK
Share capital 20 MDKK

o

jemsted:
Domicile:

Produktion og udleegning af asfalt,
entreprengrarbejde, betonkonstruktioner,
nedlaegning af kabler til telekommunikation,
grusgrave
Production and paving of asphalt, general
contracting, concrete structure, fitting of cables for

telecommunication, gravel pits

DATTERVIRKSOMHEDER
SUBSIDIARIES

/Spedalsz Betonvarefabrik A/A

100%
Hjemsted: Horsens
Domicile: Horsens

Aktiekapital 2 mio. DKK
Share capital 2 MDKK

Produktion af formstagbte fliser, rar,
m.v.
Production of precast concrete slabs,

k pipes etc. /

/Malbikunarstddin HIadbaer-CoIasﬁ

100%
Hjemsted: Reykjavik, Island
Domicile: Reykjavik, Iceland
Aktiekapital 34,6 mio. ISK
Share capital 34.6 MISK

Produktion og udleegning af asfalt
Production and paving of asphalt

/

\

ASSOCIEREDE VIRKSOMHEDER
ASSOCIATED COMPANIES

/Dansk Overfladebehandling I/S\

50%
Hjemsted: Brenderup
Domicile: Brenderup

Overfladebehandling
Surface dressing

\

/ Genfalt Nymglle I/S
20%
Hgje-Tastrup
Hgje-Taastrup

/
~

Hjemsted:
Domicile:

Knusning og opbevaring af asfalt
materialer
Crushing and storage of asphalt

k materials

/

4 N

Valtatie OY
50%
Hjemsted: Helsinki, Finland
Domicile: Helsinki, Finland

Aktiekapital 935.000 EUR
Share capital 935,000 EUR

Produktion og udlaegning af asfalt
Production and paving of asphalt

/
~

\
~

AS Baltifalt
35%
Hjemsted: Tallinn, Estland
Domicile: Tallinn, Estonia

Aktiekapital 1,610 mio. EEK
Share capital 1.610 MEEK

Produktion og udleegning af asfalt,

grusgrave

Production and paving of asphalt
gravel pits

\

Colas Danmark A/S har deltaget i falgende produktions- og arbejdsfeellesskaber i 2005 /
Colas Danmark A/S has participated in the following production and working partnerships

during 2005:

e Arkil-Novejfa I/S (ejerandel 50%) (ownership 50%)
e K.L. Kristensen / Colas-Novejfa (Soeften-Skroedstrup motorway)



Ledelsesberetning

Hovedaktiviteter

Hovedaktiviteterne i moderselskabet, Colas
Danmark A/S, er produktion og udleegning af
asfaltbeleegninger, inklusive forarbejdning og
genbrug af asfalt, freesning, produktion og salg
af bitumenemulsioner, udfgrelse af beton-
konstruktioner og jordarbejder, nedleegning af
kabler til telekommunikation og drift af
grusgrave. Inden for koncernen drives der
yderligere falgende aktiviteter: udfarelse af
overfladebehandling, produktion, salg og
udleegning af belaegningssten og drift af sten-
brud.

Omsaetning og gkonomisk resultat

| 2005 havde Colas Danmark koncernen en
omseetning pa 1,3 mia.kr. og et resultat efter
skat pa -11,8 mio.kr. Det utilfredsstillende
resultat skyldes hovedsageligt den fortsat
harde konkurrence pa asfaltmarkedet, specielt
i Finland og tab i forbindelse med Metro Phase
3 kontrakten, der udfgres af Arkil-Novejfa I/S i
joint venture med Hoffmann/Veidekke.

Aktiviteter inden for moderselskabet

Med virkning fra 1. februar blev der foretaget
en mindre organisatorisk gndring, og
Asfaltdivisionerne @st og Vest blev samlet i en
Asfaltdivision for Danmark med regions-
kontorer i Jylland og pa Sjeelland.

Selskabets samlede asfaltproduktion i Dan-
mark & p& niveau med 2004. Pa Sjeelland var
aktivitetsniveauet hgijt med udfarelse af mange
kontrakter for bade det offentlige og private

marked. | Jylland blev der bla. udfert
beleegningsarbejder pa motorvejen ved
Herning. | forbindelse med tilpasning af

produktionsapparatet blev et asfaltanleeg i
Aalborg nedlagt, mens et asfaltanleeg i Ngrre
Sundby blev moderniseret. Stigende
efterspgrgsel fra det private marked sikrede et
hgit aktivitetsniveau hele aret med et forbedret
resultat i forhold til 2004 trods stigende
omkostninger til isaer ravarer og energi.

Report

Main Activities

The main activities of the parent company,
Colas Danmark AJ/S, are production and
application of asphalt mixes, including
recycling and reclaiming of asphalt, milling,
production and sale of bitumen emulsions,
construction of concrete structures and earth
moving, fitting of cables for telecommunication,
and gravel pit operations. Further activities are
represented within the Group: surface
dressing, production, sale and concrete
paving, and quarry operations.

Turnover and Financial Result

In 2005, the Colas Danmark Group reached a
turnover of DKK 1.3 billion and a result after
tax of DKK —11.8 million. The unsatisfactory
result is mainly caused by a continuing hard
competition in the asphalt market, especially in
Finland, and a loss on the Metro Phase 3
contract executed by Arkil-Novejfa I/S in joint
venture with Hoffmann/Veidekke.

Activities of the parent company

With effect from 1 February 2005 Colas
Danmark A/S made a few organisational
changes, and put together the two asphalt
divisions East and West into one Asphalt
Division Denmark including regional offices in
Jutland and Sealand.

The company’s total asphalt production in
Denmark was on par with the volume in 2004.
On Sealand the activity level was high with
execution of a large number of contracts for
the private as well as the public market. In
Jutland the asphalt division executed
application works at the motorway near
Herning. In order to adapt production facilities
to current needs an asphalt plant in Aalborg
was closed down and another plant in Noerre
Sundby upgraded. Due to high demand from
the private market activity was high during
2005 and despite increasing cost for raw
materials and energy the result was improved
compared to 2004.



I Anleegsdivisionen var der god aktivitet i sek-
tionen for broer og betonkonstruktioner, bl.a.
pa baggrund af en stor ordre pa udferelse af
en 180 meter lang og 14 meter hgj
motorvejsbro ved Brande. Sektionen for kabel-
og rgrarbejder oplevede markant stigende
aktivitet pga. voksende efterspagrgsel pa
nedleegning af kabler til telekommunikation.
Jordarbejdssektionen var beskeeftiget med
udfgrelse af forskellige kontrakter, bl.a. opstart
pa motorvejsentreprisen  Sgften-Skadstrup
nord for Arhus. Den stigende efterspargsel pa
anleegsomradet medferte et godt aktivitets-
niveau med et forbedret resultat til falge. Arkil-
Novejfa I/S matte som felge af deltagelsen i
Metro Phase 3 Kkonstatere et steerkt
utilfredsstillende resultat.

Danske og udenlandske datterselskaber og
associerede selskaber

Spedalsg Betonvarefabrik A/S havde en
hgjere omseetning og aktivitet end budgetteret,
der sammen med lavere omkostninger end
forventet pavirkede resultatet positivt.

Aktiviteterne i Dansk Overfladebehandling I/S
var pa linje med det forventede. Resultatet
blev dog pavirket negativt pa grund af stigende
omkostninger til ravarer og gget konkurrence
fra varmblandet asfalt.

Omseetningen og aktiviteterne i Malbikunar-
stddin Hladbeer-Colas hf i Island blev positivt
pavirket af den stigende efterspargsel efter
asfalt i Reykjavik omradet. Hladbeer-Colas
udfgrte asfaltarbejde i en tunnelsektion i det
gstlige Island og igen i ar stgrre
beleegningsarbejder for Isafjodur Kommune.
Det hgje aktivitetsniveau afspejledes igen i ar i
et seerdeles tilfredsstillende resultat.

Valtatie OY i Finland oplevede igen i 2005
meget hard konkurrence. Til trods for stort
markedsvolumen for asfaltbeleegninger farte
en stadig stigende produktionskapacitet i
markedet til et fortsat fald i salgspriserne i
store dele af Finland. Trods et hgjere
aktivitetsniveau end det foregaende &r, var
resultatet steerkt utilfredsstillende.

The Civil Works Division had increased activity
in the section for bridges and concrete
structures, i.a. due to a considerable order for
the construction of a 180-m long and 14-m
wide motorway-bridge near Brande. The
cables and pipes section also had increased
activity because of growing demand for cables
for telecommunication. The earth moving
section was involved in execution of various
contracts, i.a. start-up of the motorway project
Soeften-Skroedstrup. High demand led to
good activity level in this section and the result
was improved considerably. Loss on the Metro
Phase 3 contract influenced the result of Arkil-
Novejfa I/S and led to a very unsatisfactory
result.

Danish Subsidiaries and Subsidiaries and
Associated Companies abroad

Spedalsg Betonvarefabrik A/S reached a
turnover and activity level higher than
expected and together with lower costs
influenced the result positively.

The surface dressing activities of Dansk
Overfladebehandling I/S were in line with the
expected. However, the result was influenced
negatively due to rising costs for raw materials
and increased competition from hot-mixed
asphalt.

The turnover and activities of Malbikunarstodin
Hladbaer-Colas hf in Iceland were influenced
positively by increasing demand for asphalt in
the Reykjavik area. Hladbeer-Colas paved a
tunnel section in the Eastern part of Iceland
and continued the major application works for
Isafjodur Municipality. Also this year the high
activity influenced the result most satisfactorily.

Once again Valtatie OY in Finland experienced
hard competition. Despite a high market
volume for asphalt mixes, increasing
production capacity in the market led to a
significant drop in the sales prices in a great
part of Finland. Although the activity level was
higher than the previous year, the result was
very unsatisfactory.



De finske konkurrencemyndigheder indstillede
i 2004 til den finske domstolsmyndighed at
paleegge Valtatie OY en bgde pa EUR 12,7
mio. for overtraedelse af konkurrencereglerne.
Undersggelser af et pastdet kartel pagér, og
ifolge ledelsen er det ikke muligt pa
nuveerende tidspunkt at forudsige udfaldet af
retssagen. Der er derfor ikke foretaget
henseettelser i regnskabet.

AS Baltifalt i Estland forbedrede sit resultat
betragteligt i forhold til 2004. Hgj efterspargsel
sikrede stor aktivitet i lgbet af efteraret med et
tilfredsstillende resultat til fglge.

Union Asphalttechnik SIA i Letland blev
afheendet med virkning fra 31. marts 2005.
Dette medfgrte en indteegt for koncernen.

Udvikling og teknologi

Colas Danmark koncernen har adgang til alle
forsknings- og udviklingsaktiviteter vedrgrende
nye produkter og processer, der foretages af
moderselskabets (Colas S.A) forskningslabo-
ratorium i Frankrig.

Miljg og sikkerhed

Det er hensigten at indfgre ISO standarder for
samtlige aktiviteter i koncernen. | efteraret
2005 blev aktiviteterne i Colas Danmark
auditeret i henhold til EN/ISO 9001 og 14001
standarderne, og certifikaterne blev fornyet.

Det blev i 2005 besluttet, at selskabet skal
arbejde henimod en certificering i henhold til
ISO OHSAS 18001 standarden.

Hovedparten af koncernens produktionsanlaeg
og grusgrave har miljggodkendelse. Der
fokuseres konstant pa gget asfaltgenbrug og
formindsket energiforbrug, bade for at
minimere forurening af omgivelserne og for at
spare omkostninger.

I 2005 blev det endvidere besluttet at
gennemfgre et skeerpet energispareprogram
for bygninger, produktionsanleeg og rullende
materiel og dermed yderligere nedbringe
koncernens energiforbrug.

In 2004 the Finnish Competition Authority
proposed the Market Court in Finland to
impose a fine of EUR 12.7 million on Valtatie
QY for infringing the Act of Competition Rules.
Investigations to find an infringement in
connection with an alleged secret cartel are
stil pending, and in the opinion of the
management it is not possible to predict the
outcome of the case. Therefore no provisions
have been made in the accounts.

AS Baltifalt in Estonia improved the result
considerably compared to 2004. Growing
demand generated high activity during the
autumn which led to a satisfactory result.

Union Asphalttechnik SIA in Latvia was sold,
effective 31 March 2005 at a profit for the
Group.

Development and Technology

The Colas Danmark Group has access to all
research and development activities regarding
new products and processes undertaken by
the research laboratory of the parent company,
Colas S.A., in France.

Health, Safety and Environment

It is the policy to implement the ISO standards
into all the operations in the Group. In the
autumn 2005, the operations of Colas
Danmark were audited according to the
EN/ISO 9001 and 14001 standards, and the
certificates were renewed.

In 2005, the parent company decided to work
towards an implementation of the ISO OHSAS
18001 standards.

The majority of the Group’s production plants
and gravel pits have environmental approval.
Special focus is put on increased use of
recycled asphalt and reduced energy
consumption in order to both minimize pollution
of the environment and save costs.

In 2005 it was also decided to carry through an
energy savings programme involving buildings,
production plants, and carriage rolling stock in
order to further minimize energy consumption.



Som et led i koncernens politik falges
sikkerheden pa arbejdspladser m.v. Igbende.
Ulykkesfrekvensen og fraveersfrekvensen for
moderselskabet var stigende i 2005 i forhold til
2004. Samme tendens kunne i gvrigt iagttages
for Colas Danmark koncernen som helhed.

Med virkning fra 27. september 2005 tiltradte
Colas Danmark A/S Europeeisk charter om
trafiksikkerhed og iveerksatte et omfattende
karesikkerhedsprogram for koncernens medar-
bejdere. Programmet skal bidrage til at opfylde
charterets mal om at nedbringe antallet af
trafikdreebte med mindst 50% inden 2010 og
omfatter bl.a. teoretisk og praktisk kare-
undervisning, uheldsrapportering og lgbende
information til alle medarbejdere.

Videnressourcer

Det er vigtigt for selskabet at udbygge og
forbedre organisationens viden og
kompetence. Dette udvikles konstant gennem
personalepolitikker og malrettede uddannel-
sessystemer.

Koncernen beskeeftigede i gennemsnit 969
medarbejdere i 2005 sammenlignet med 1.005
aret far.

Forventninger til fremtiden

Der forventes god aktivitet i Danmark i 2006.
P& asfaltsiden forventes aktivitet pa linje med
2005, dog med forventninger om stigende
salgspriser som fglge af omkostnings-
udviklingen. P& entreprengrsiden er der
forventninger om lidt forbedrede betingelser.
Udsigterne for produktion af betonsten
forudses at veere uzendrede. Den harde
konkurrence p& markedet for asfaltproduktion i
Finland forventes at fortseette i hele 2006, og
pa trods af en stigende markedsvolumen er
der ikke forventninger til en vaesentlig stigning i
de nuveerende salgspriser. | Estland forventes
en lavere aktivitet, der vil have en afsmittende
virkning pa resultatet. Hladbaer-Colas i Island
forventes at fortseette den stabile og positive
udvikling.

Samlet er forventningerne til 2006 en lidt
lavere omsaetning og et forbedret resultat for
Gruppen.

The safety performance is, as a part of the
Group’s policy, constantly brought into focus.
The lost time injury frequency and the severity
rate for the parent company increased in 2005
compared to 2004. This was a general trend in
the Group.

The Group signed European Road Safety
Charter, effective 27 September 2005, and
implemented a comprehensive safe driving
programme for the Group’s employees in order
to contribute to the objective of the charter of
reducing the number of road deaths by at least
50% by 2010. Among others, the programme
includes theoretical and practical training,
reporting of accidents, and continuous
information to all employees.

Knowledge and Know how Resources
Upgrading know how and improving
qualifications of the organisation is crucial for
the Company. Through the personnel policy
and goal-directed education scheme this is
constantly developed.

The Group had an average of 969 employees
in 2005 compared to 1,005 the year before.

Future

Activity is expected to be good during 2006.
The Group expects an unchanged market
volume for asphalt, but anticipates a rise in the
price level due to cost pressures. Slightly
better conditions are expected in the civil
works segment, and the outlook for
manufacturing of paving stones is foreseen to
be unchanged. The fierce competition in the
market for production of asphalt mixes in
Finland is expected to continue throughout
2006. Despite an expected increasing volume
in the market, the present low sales prices are
not foreseen to improve. The activity in Estonia
is expected to fall and will influence the 2006
result correspondingly. Hladbeer-Colas in
Iceland is expected to continue its stable and
positive development.

All in all forecasts for the Group’s turnover is a
little decrease compared to 2005 and an
improvement of the result.



Ledelsespategning

Bestyrelse og direktion har dags dato aflagt ars-
rapporten for 2005 for Colas Danmark A/S.

Arsrapporten er aflagt i overensstemmelse med
arsregnskabsloven.

Vi anser den valgte regnskabspraksis for
hensigtsmeessig, og de udgvede regnskabs-
meessige skan for forsvarlige. Vi finder endvidere
den samlede praesentation af &arsrapporten
retvisende. Arsrapporten giver derfor efter vor op-
fattelse et retvisende billede af koncernens og
moderselskabets aktiver og passiver, finansielle
stilling samt resultatet af koncernen og moder-
selskabets aktiviteter og koncernens penge-
strgmme.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Glostrup, 16 02 2006

Endorsement of the Board of Directors

The Board of Directors has of today submitted
the annual report of Colas Danmark A/S for 2005.

The annual report has been prepared in
accordance with the Danish Financial Statements
Act.

We consider the accounting policies applied
appropriate and the estimates made reasonable.
Furthermore, we consider the overall annual
report presentation true and fair. Therefore, in our
opinon the annual report gives a true and fair
view of the Group’s and Parent Company’s
assets and liabilities, the financial position and
the result of the year of the Group’s and Parent
Company’s activities as well as the Group’s cash
flows.

The annual report is recommended for adoption
by the General Meeting.

Direktion / Board of Management ;

Hans Oluf Krog
(Adm. direktar / Managing Director)

Chr. Feerch Jensen
(Direktgr / Director)

Bestyrelse / Board of Directors :

Bernard Gaillard
(Formand / Chairman)

Alain Dupont

Hans Oluf Krog

Inger Beck Hansen

Denis Dupont
(Neestformand / Vice-chairman)

Thierry Montouché

Sgren Markussen

Michael Hansen

Godkendt pa selskabets generalforsamling den 23. maj 2006
Adopted by the General Meeting on 23" May 2006

Dirigent / Chairman of the meeting



Revisionspategning

Til aktionaererne i Colas Danmark A/S.

Vi har revideret arsrapporten for Colas
Danmark A/S for regnskabsaret 1. januar — 31.
december 2005, der afleegges efter arsregn-
skabsloven.

Selskabets ledelse har ansvaret for &rsrap-
porten. Vort ansvar er pa grundlag af vor revi-
sion at udtrykke en konklusion om &rsrap-
porten.

Den udfgrte revision

Vi har udfgrt vor revision i overensstemmelse
med danske revisionsstandarder. Disse
standarder kreever, at vi tilretteleegger og
udfarer revisionen med henblik pad at opna hgj
grad af sikkerhed for, at arsrapporten ikke
indeholder veesentlig fejlinformation. Revi-
sionen omfatter stikprgvevis undersggelse af
information, der understetter de i arsrapporten
anfarte belgb og oplysninger. Revisionen
omfatter endvidere stillingtagen til den af ledel-
sen anvendte regnskabspraksis og til de vee-
sentlige skan, som ledelsen har udgvet, samt
vurdering af den samlede praesentation af ars-
rapporten. Det er vor opfattelse, at den udfgrte
revision giver et tilstreekkeligt grundlag for vor
konklusion.

Revisionen har ikke givet anledning til forbe-
hold.

Konklusion

Det er vor opfattelse, at arsrapporten giver et
retvisende billede af koncernens og moder-
selskabets aktiver, passiver og finansielle stil-
ling pr. 31. december 2005 samt af resultatet
af koncernens og moderselskabets aktiviteter
og koncernens pengestrgmme for regn-
skabséaret 1. januar — 31. december 2005 i
overensstemmelse med arsregnskabsloven.

Auditor’s report

To the shareholders of Colas Danmark A/S.

We have audited the Annual Report of Colas
Danmark A/S for the financial year 1 January —
31 December 2005, prepared in accordance with
the Danish Financial Statements Act.

The Annual Report is the responsibility of
Company Management. Our responsibility is to
express an opinion on the Annual Report based
on our audit.

Basis of Opinion

We conducted our audit in accordance with
Danish Auditing Standards. Those standards
require that we plan and perform the audit to
obtain reasonable assurance that the Annual
Report is free of material misstatement. An audit
includes examining, on a test basis, evidence
supporting the amounts and disclosures in the
Annual Report. An audit also includes assessing
the accounting policies applied and significant
estimates made by Management, as well as
evaluating the overall annual report presentation.
We believe that our audit provides a reasonable
basis for our opinion.

Our audit has not resulted in any qualification.

Opinion

In our opinion, the Annual Report gives a true
and fair view of the financial position at 31
December 2005 of the Group and the Parent
Company and of the results of the Group and of
the Parent Company’'s operations and
consolidated cash flows for the financial year 1
January — 31 December 2005 in accordance
with the Danish Financial Statements Act.

Kgbenhavn/Copenhagen, 16 02 2006

PricewaterhouseCoopers
Statsautoriseret Revisionsinteressentskab

Gavin Halliley
Statsautoriseret revisor
State Authorised Public Accountant

Jan Mgller Pedersen
Statsautoriseret revisor
State Authorised Public Accountant



Anvendt regnskabspraksis

Arsrapporten for Colas Danmark A/S er aflagt i
overensstemmelse med arsregnskabslovens
bestemmelser for en stor klasse C-virksomhed
samt almindelig anerkendt regnskabspraksis.

Den anvendte regnskabspraksis er ueendret i
forhold til tidligere ar.

Konsolideringspraksis

| koncernens arsrapport konsolideres regn-
skaberne for Colas Danmark A/S og de virk-
somheder, hvori koncernen har en bestemmen-
de indflydelse. Virksomheder, hvori koncernen
besidder mellem 20 % og 50 % af stemme-
rettighederne og udgver betydelig, men ikke be-
stemmende indflydelse, betragtes som asso-
cierede virksomheder, jf. koncerndiagrammet.
Disse virksomheder indregnes i koncernens
resultatopgerelse og balance med andele, der
svarer til deltagelsen heri.

Der er ved sammendraget foretaget eliminering
af koncerninterne indteegter og omkostninger,
aktiebesiddelser, udbytter og mellemveerender
samt realiserede og urealiserede gevinster og
tab ved transaktioner mellem de konsoliderede
virksomheder.

Det er koncernens regnskabspraksis at henfare
den del af kegbesummen, der overstiger
kapitalinteressens  bogferte nettoaktiver pa
kabstidspunktet til de enkelte balanceposter i
kapitalinteressen i det omfang en vurdering
afviger fra den bogferte veerdi. Disse
merveerdier afskrives over det enkelte aktivs
restlevetid. Den resterende del af kgbesummen
aktiveres som koncerngoodwill og afskrives
lineeert over den forventede brugstid.

Arbejds- og produktionsfeellesskaber
Arbejds- og produktionsfeellesskaber er i kon-
cern og moderselskab medtaget i resultat-
opggrelse og balance med andele, der svarer til
deltagelsen heri.

Accounting policies

The annual report of Colas Danmark A/S is
presented in accordance with the provisions of
the Danish Financial Statements Act for large
reporting class C enterprises as well as generally
accepted accounting policies.

Accounting policies are unchanged compared to
previous year.

Consolidation policy

The group report comprises a consolidation of
the financial statements of Colas Danmark A/S
and the companies over which the group has
controlling influence. Companies in which the
group holds between 20 % and 50 % of the
voting rights and exercises significant influence
but not control are regarded as associates, see
the group diagram. These companies are
included in the consolidated profit and loss
account and balance sheet at proportionate
shares corresponding to their participation
therein.

On consolidation, intra group revenues and
expenses, shareholdings, dividends and inter
company accounts and also realised and
unrealised gains and losses related to
transactions between the consolidated
companies have been eliminated.

According to the group’s accounting policies, the
excess of the cost of the equity investment over
its recorded net assets at the time of purchase is
allocated to its individual balance sheet items to
the extent the valuation differs from the carrying
amount. The excess value is amortised over the
remaining life of the individual asset. The balance
of the cost is capitalised as goodwill on
consolidation and amortised on a straight line
basis over the expected useful life.

Construction and production joint ventures
Construction and production joint ventures are
included in the consolidated and parent
company’s profit and loss account and balance
sheet at proportionate shares corresponding to
their participation therein.

10



Indteegtskriterium

Indteegter fra entreprisekontrakter indregnes i
resultatopgerelsen i takt med arbejdets udfgrel-
se efter produktionskriteriet. @vrige indtsegter
medtages i resultatopgarelsen, nar levering og
fakturering har fundet sted.

Immaterielle anlsegsaktiver

Goodwill veerdianseettes til anskaffelsespriser
med fradrag for akkumulerede af- og ned-
skrivninger. Amortiseringsperioden pa op til 10 ar
for goodwill og koncerngoodwill afspejler efter
ledelsens vurdering det bedste estimat for kabte
virksomheders gkonomiske levetid.

Software males til anskaffelsespriser inklusiv
internt afholdte omkostninger, savel direkte som
indirekte, dog maksimalt til den veerdi, som det
skgnnes at have for selskabets fremtidige
indtjening. Veerdien reduceres med akkumu-
lerede af- og nedskrivninger, og amortiserings-
perioden er 3 ar. @vrigt software, som ikke
opfylder kriterierne for aktivering, udgiftsfares.

Materielle anlaegsaktiver

Grunde og bygninger, tekniske anleeg og
maskiner samt andre anleeg, driftsmateriel og
inventar males til kostpris med fradrag af
akkumulerede af- og nedskrivninger. Kostprisen
omfatter anskaffelsesprisen samt omkostninger
direkte tilknyttet anskaffelsen indtil det tidspunkt,
hvor aktivet tages i brug. For egenfremstillede
aktiver omfatter kostprisen direkte og indirekte
omkostninger. Renter indregnes ikke.

Opskrivninger vedrgrende materielle anlaegs-
aktiver kan dels henfgres til, at selskabet indtil
1997 regulerede grundveerdier til den offentlige
vurdering og dels at afskrivnings-principperne
blev eendret i forbindelse med overgang til
Arsregnskabsloven af 1982.

Den regnskabsmaessige veerdi af savel materielle
som immaterielle anleegsaktiver vurderes arligt.
Séafremt den bogferte veerdi vurderes til at veere
for hgj foretages en nedskrivning.
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Revenue recognition

Income from construction contracts is recognised
in the profit and loss account proportionately with
the degree of completion of the work, using the
percentage of completion method. Other income
is included in the profit and loss account when
delivery and invoicing have taken place.

Intangible fixed assets

Goodwill is measured at cost less accumulated
amortisation and impairment losses. The
amortisation period of maximum 10 years for
goodwill and goodwill on consolidation reflects, in
the opinion of management, the best estimate of
the economic lives of acquired companies.

Software is measured at cost including internal
expenses incurred as well as direct and indirect
costs, but not more than the value that it is
deemed to represent for the company’s future
earnings. The value is reduced by accumulated
amortisation and impairment losses and the
amortisation period is 3 years. Other software,
which does not meet the criteria for capitalisation,
is expensed in the profit and loss account.

Tangible fixed assets

Land and buildings, plant and machinery as well
as other fixtures and fittings, tools and equipment
are measured at cost less accumulated
depreciation and impairment losses. Cost
includes the cost of acquisition and expenses
directly attributable to the acquisition until the
asset is taken into use. In the case of assets
manufactured by the company, cost includes
direct and indirect costs. Interest is not
recognised.

The revaluation of property, plant and equipment
reflects partly the fact that until 1997 the
company adjusted land values to the property
value according to the latest public land
assessment and partly the change of the
depreciation principles in connection with the
transition to the Danish Financial Statements Act
of 1982.

The carrying value of both property, plant and
equipment and intangible assets is reassessed
every year. If the carrying amount is found to be
too high, the value is written down.



Afskrivninger

Der foretages linesere afskrivninger over den
forventede brugstid, baseret pa fglgende vurde-
ring af aktivernes forventede brugstider:

Goodwill og koncerngoodwill 10 ar
Softwareprojekter 3 ar

Udviklingsprojekter 10 ar
eller udgiftsfares straks, hvis betingelserne
for aktivering ikke opfyldes
Bygninger 25 ar
Indretning af lejede lokaler Rest lejeperiode
Grundforbedringer 15 ar

Stenforekomster (grusgrave) :
| takt med udvindingen

Produktionsanlzeg 10-15 ar
Udlaegningsmateriel 6-12 ar
Inventar 5-10 ar
Andet driftsmateriel 3-5 ar

Anskaffelser under DKK 25.000 udgiftsfares i
anskaffelsesaret.

Gevinst/tab ved salg af aktiver i forbindelse med
reinvesteringer fares sammen med arets afskriv-
ninger.

Dattervirksomheder og associerede virksom-
heder

Kapitalandele i dattervirksomheder og i associe-
rede virksomheder indregnes i moderselskabet til
indre veerdi. Andel af arets resultat fgr skat med
fradrag af afskrivninger pa goodwill er medtaget i
resultatopggrelsen under ordineert resultat for
skat i dattervirksomheder og i associerede virk-
somheder.

Den goodwill, der opstar som falge af forskellen
mellem anskaffelsessummen og den indre veerdi
pa anskaffelsestidspunktet, aktiveres under finan-
sielle anlaegsaktiver.

Den samlede nettoopskrivning af kapitalandele i
dattervirksomheder og i associerede virksom-
heder henleegges ved overskudsdisponering til
"Reserve for nettoopskrivning efter den indre
veerdis metode” under egenkapitalen.

Amortisation and depreciation

Amortisation and depreciation are provided on a
straight line basis over the expected useful lives
of the assets, based on the following estimates:
Goodwill and goodwill on consolidation 10 years

Software projects 3 years
Development projects 10 years
or expensed immediately if the
criteria for capitalisation are not met
Buildings 25 years

Leasehold improvements:

Remaining lease period
Improvements of site 15 years
Stone deposits (gravel pits): In line with extraction

Production plant 10-15 years
Machinery 6-12 years
Equipment 5-10 years
Other fixtures and fittings,

tools and equipment 3-5 years

Acquisitions at a cost not exceeding DKK 25,000
are expensed in the profit and loss account in the
year of acquisition.

Gains/losses on sales of assets in connection
with reinvestments are recorded together with the
amortisation or depreciation for the year.

Subsidiaries and associates

Investments in subsidiaries and associates are
recognised in the parent company at equity
value. The share of the profit or loss for the year
before tax less amortisation on goodwill is
recognised in the profit and loss account under
profit from ordinary activities before tax of
subsidiaries/associates.

The goodwill arising as a result of the difference
between cost and equity value at the date of
acquisition is capitalised under financial fixed
assets.

The total net revaluation of investments in
subsidiaries and associates is taken to “Reserve
for net revaluation” under equity in connection
with the distribution of profit.
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Dattervirksomheder og associerede virksom-
heder med negativ indre veerdi males til 0, og et
eventuelt tilgodehavende hos disse nedskrives
med moderselskabets andel af den negative
indre veerdi. Hvis den regnskabsmaessige
negative veerdi overstiger tilgodehavendet,
anfgres det resterende belgb under henseet-
telser, safremt moderselskabet har en retlig eller
faktisk forpligtelse til at deekke virksomhedens
underbalance.

Varebeholdninger
Varebeholdninger males til kostpris efter fifo
princippet. | tilfaelde, hvor kostprisen er hgjere
end nettorealisationsveerdien, nedskrives til
denne lavere veerdi.

1. Kostpris for handelsvarer samt ravarer og
hjeelpematerialer opgares som
anskaffelsespris med tilleeg af
hjemtagelsesomkostninger

2. Kostpris for fremstillede feerdigvarer samt
varer under fremstilling omfatter kostpris
for ravarer, hjeelpematerialer, direkte lgn
og indirekte produktionsomkostninger.
Indirekte produktionsomkostninger inde-
holder indirekte materialer og lgn samt
vedligeholdelse af og afskrivning pa de i
produktionsprocessen benyttede maski-
ner, fabriksbygninger og udstyr, samt
omkostninger til fabriksadministration og
ledelse.

3. Reservedele, tilsatsmaterialer m.v. indreg-
nes i resultatopggrelsen i anskaffelses-
aret.

Igangveerende arbejder for fremmed regning
Igangveerende arbejde for fremmed regning
males til salgsveerdien af den udfgrte del af
kontrakterne inklusive acontoavancen. Heri fragar
acontofaktureringer samt hensaettelser til forven-
tet tab. Acontofaktureringer ud over den udfarte
del fares under kortfristede geeldsforpligtelser.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris,
hvilket seedvanligvis svarer til nominel veerdi. Der
nedskrives til imgdegaelse af forventede tab til
nettorealisationsvaerdien. Nedskrivningerne til tab
opgeres pa grundlag af en individuel vurdering af
de enkelte tilgodehavender fra salg.
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Subsidiaries and associates with a negative
equity value are measured at DKK 0, and any
amount receivable from these companies is
written down by the parent company’s share of
the negative equity value. If the negative value
exceeds the receivable, the balance of the
amount will be recognised under provisions if the
parent has a legal or constructive obligation to
cover the company’s negative balance.

Inventories

Inventories are measured at cost using the FIFO
principle. If cost is higher than net realisable
value, a write down is made to this lower value.

1. The cost of goods for resale and raw
materials and  consumables s
measured at the purchase price plus
expenses incurred in bringing the
inventories to their present location
and condition

2. The cost of finished goods manufactured
by the company and work in progress
includes the cost of raw materials,
consumables, direct labour and indirect
costs of production. Indirect costs of
production include indirect materials and
labour as well as maintenance and
depreciation and impairment losses on
the machines, factory buildings and
equipment used in the manufacturing
process as well as expenses relating to
factory management and administration.

3. Spare parts etc are recognised in the
profit and loss account in the year of
acquisition.

Contract work in progress

Contract work in progress is measured at the
sales value of the completed part of the contracts
including a proportion of profit appropriate to the
stage of completion less progress billings and
provisions for expected losses. Progress billings,
which exceed the value by reference to the stage
of completion, are recognised under short-term
liabilities.

Receivables

Receivables are measured at amortised cost,
which is usually equivalent to nominal value.
Write down is made to net realisable value to
cover any expected loss. The write downs are
calculated on the basis of an individual
evaluation of the individual trade receivables.



Hensatte forpligtelser

Der foretages hensaettelse til daekning af kendte
forpligtelser vedragrende udfarte entrepriser tillagt
henseettelser baseret pa tidligere ars erfaringer.
Der foretages endvidere hensaettelse til selska-
bets vurderede forpligtelse til retablering af grus-
grave i takt med udvindingen.

Selskabsskat

Selskabet er sambeskattet med en helejet dansk
dattervirksomhed. Skatteeffekten af sambeskat-
ningen fordeles pa savel overskuds- som
underskudsgivende virksomheder i forhold til
deres skattepligtige indkomster. De sambeskat-
tede virksomheder indgar i acontoskatteordnin-
gen.

Arets skat, som bestar af arets aktuelle skat og
arets udskudte skat, indregnes i resultatopgerel-
sen med den del, der kan henfgres til arets
resultat, og direkte pa egenkapitalen med den
del, der kan henfgres til posteringer direkte péa
egenkapitalen.

Udskudt skat males efter den balanceorienterede
geeldsmetode af alle midlertidige forskelle mellem
regnskabsmaessig og skattemaessig veerdi af
aktiver og forpligtelser, undtagen poster, som
ikke pavirker den skattepligtige indkomst.
Udskudt skat vedrgrer materielle anlaegsaktiver,
varelagre, igangveerende arbejder for fremmed
regning, hensatte forpligtelser og tilgodehaven-
der. Udskudte skatteaktiver males til den veerdi,
hvortil aktivet forventes realiseret.

Udskudt skat beregnes pa grundlag af de
skatteregler og skattesatser i de respektive lande,
der med balancedagens lovgivning ville veere
geeldende, nar den udskudte skat forventes
udlgst. ZAndringer i udskudt skat som fglge af
&ndrede satser eller lovgivning indregnes i
resultatopggrelsen.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til
transaktionsdagens kurs. Selskabets geeld og
tilgodehavende i fremmed valuta er optaget til
balancedagens kurs. Fortjenester eller tab ved
kursregulering indregnes i resultatopggrelsen
som en finansiel post.

Provisions

Provision is made for known liabilities relating to
contract work performed plus provisions based
on previous year’'s experience. Further, provision
is made for the company’s estimated obligation
to restore gravel pits as gravel is extracted.

Corporation tax

The company is jointly taxed with a wholly-owned
Danish subsidiary. The tax effect of the joint
taxation is allocated to both profit and loss
making companies in proportion to their taxable
income. The jointly taxed companies are covered
by the tax on account scheme.

The tax for the year, which consists of the year’s
current tax and deferred tax, is recognised in the
profit and loss account to the extent that is
attributable to the net profit or loss for the year
and directly under equity to the extent that is
attributable to equity items.

Deferred tax is measured according to the
balance sheet liability method on all temporary
differences between the carrying amounts of
assets and liabilities and their tax base, with the
exception of items which do not affect the taxable
income. Deferred tax is related to tangible
assets, inventories, contract work in progress,
provisions and receivables. Deferred tax asset is
measured at the value at which the asset is
expected to be realised.

Deferred tax is measured on the basis of the tax
rules and rates that under the legislation in force
at the balance sheet date would be applicable in
the respective countries when the deferred tax
liability is expected to arise. Changes in deferred
tax as a result of changed rates or legislation are
recognised in the profit and loss account.

Translation of foreign currencies

Transactions denominated in foreign currencies
are translated at the rates at the transaction date.
The company’s payables and receivables
denominated in foreign currencies have been
translated at the rates at the balance sheet date.
Exchange gains or losses are recognised in the
profit and loss account as a financial item.
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Udenlandske dattervirksomheders og associe-
rede virksomheders resultatopggrelse omregnes
til en gennemsnitlig valutakurs, og balance-
posterne omregnes til balancedagens valuta-
kurser, da disse virksomheder betragtes som
selvsteendige enheder. Kursdifferencer, opstaet
ved omregning af udenlandske dattervirk-
somheders egenkapital ved arets begyndelse til
balancedagens valutakurser samt ved omreg-
ning af resultatopggrelser fra gennemsnitskurser
til balancedagens valutakurser, indregnes direkte
pa egenkapitalen.

Segmentoplysninger

Der gives oplysninger pd geografiske markeder
og forretningssegmenter for koncernens netto-
omseetning. Oplysningerne om segmenterne er
baseret pa koncernens interne gkonomistyring.
Iht. Lempelsesbekendtggrelsen gives der ikke
yderligere segmentoplysninger.

Leasing

Ydelser i forbindelse med operationel leasing
indregnes i resultatopggrelsen over leasingperio-
den. Forpligtelsen i den uopsigelige periode vises
i noter til rsrapporten.

Pengestrgmsopgarelse
Pengestrgmsopggrelsen viser koncernens
pengestremme for aret opdelt pa drifts-,
investerings- og finansieringsaktivitet, arets for-
skydning i likvider samt koncernens likvider ved
arets begyndelse og slutning.

Det er undladt at udarbejde seerskilt penge-
stramsopggrelse for moderselskabet, idet moder-
selskabets pengestrgmme er indeholdt i penge-
stramsopgarelsen for koncernen.

Likvider omfatter likvide beholdninger og bank-
geeld samt kortfristede veerdipapirer, der uden
hindring kan omseettes til likvide beholdninger, og
hvorpa der kun er ubetydelig risiko for veerdi-
eendringer.

Pengestramsopggrelsen kan ikke udledes alene
af det offentliggjorte regnskabsmateriale.

15

The profit and loss accounts of foreign
subsidiaries and associates are translated at an
average exchange rate, and the balance sheet
items are translated at the exchange rates at the
balance sheet date as these companies are
regarded as independent entities. Exchange
differences arising from the translation of foreign
subsidiaries’ equity at the beginning of the year
at the exchange rates at the balance sheet date
and from the translation of profit and loss
accounts at the exchange rates at the balance
sheet date instead of average rates are
recognised directly under equity.

Segment information

Information is given about the group’s revenue by
geographical markets and business segments.
The information about the segments is based on
the group’s internal financial management
system. In accordance with the Executive Order
on special terms, no additional segment
information is given.

Leasing

Rentals in connection with operating leases are
recognised in the profit and loss account over the
lease term. The liability during the non-
cancellable period is disclosed in notes to the
annual report.

Cash flow statement

The cash flow statement shows the group’s cash
flows for the year from operating, investing and
financing activities, the year’'s change in cash
and cash equivalents as well as the group’s cash
and cash equivalents at the beginning and end of
the year.

No separate cash flow statement has been
disclosed for the parent company because the
parent company’s cash flows are included in the
consolidated cash flow statement.

Cash and cash equivalents comprise cash, bank
debt and short-term investments which without
any problem can be converted into cash and
which only involve an insignificant risk of
changes in value.

The cash flow statement cannot solely be
prepared on the basis of the published
accounting records alone.



Hovedtal / Key figures
DKK '000 Koncern / Group

Nettoomsaetning
Net turnover

Resultat af ordinger primaer drift
Operating income

Resultat af finansielle poster
Income from financial items

Resultat af ekstraordinaere poster
Income from extraordinary items

Arets resultat
Profit / Loss for the year

Aktiver i alt
Total assets

Investeringer i materielle anlaegsaktiver
Purchases of tangible fixed assets

Egenkapital
Shareholders' equity

Gennemsnitlige antal beskeaeftigede
Average number of employees

Nggletal / Key ratios

Brutto margin
Gross profit ratio

Soliditetsgrad
Solvency ratio

Egenkapitalens forrentning
Return on equity

Overskudsgrad
Operating income ratio

Forklaring af nggletal
Explanation of key ratios

Brutto margin
Gross profit ratio

Soliditetsgrad
Solvency ratio

Egenkapitalens forrentning
Return on equity

Overskudsgrad
EBIT ratio

2005 2004 2003
1.333.350 1.204.263 1.130.262
-23.988 -23.650 -4.579
-1.240 -1.831 -3.459
0 0 0
-11.797 -19.916 -8.846
500.312 487.544 448.202
44.923 43.100 36.962
219.032 226.829 245.229
969 1.005 1.012
3,7% 4,2% 7.2%
43,8% 46,5% 59,4%
-5,3% -8,4% -3,5%
-1,8% -2,0% -0,4%

2002 2001
1.082.276 1.009.339
30.735 27.188
-3.900 -3.833
0 1.318
16.453 11.576
455.308 483.292
35.975 40.353
267.052 256.058
885 921
10,6% 11,5%
58,7% 53,0%
6,3% 4,6%
2,8% 2,7%

Bruttoresultat x 100

Gross profit x 100

Nettoomsaetning

Egenkapital x 100

Net turnover

Shareholders' equity x 100

Aktiver 1 alt

Arets resultat x 100

Total assets

Profit / Loss for the year x 100

Gennemsnitlig egenkapital

Res. af ord. primeer drift x 100

Average shareholders’ equity

EBIT x 100

Nefioomszetning

Net turnover
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2005 2004 2003 2002 2001

Hovedtal / Key figures
DKK '000 Moderselskab / Parent Company
Nettoomseetning 915.482 834.860 784.784 352.289 338.768
Net turnover
Resultat af ordineger prlmaer drift -14.306 -22.376 -6.516 15.512 14.750
Operating income ' ' ' ' '
Resultat af finansielle poster -1.606 -773 -2.406 -3.130 -3.008
Income from financial items
Resultat af ekstraordinaere poster 0 0 0 0 1.318
Income from extraordinary items
Arets resultat

-11.797 -19.916 -8.846 16.453 11.576
Profit / Loss for the year
Aktiver i alt 450.699 452.067 412.561 387.873 404.283
Total assets
Investeringer i materielle anlaegsaktiver 30.148 30.047 24.465 4.479 12.720
Purchases of tangible fixed assets
Egenkapital . 219.032 226.829 245.229 267.052 256.058
Shareholders' equity
Gennemsnitlige antal beskeaeftigede 698 701 730 332 358
Average number of employees
Nggletal / Key ratios
Brutto margin 1,6% 1,1% 5,4% 16,1% 17,6%
Gross profit ratio
Soliditetsgrad 48,6% 50,2% 59,4% 68,9% 63,3%
Solvency ratio
Egenkapitalens forrentning -53% -84% -3.5% 6.3% 4.6%
Return on equity ’ ' ’ ’ ’
Overskudsgrad -1,6% -2,7% -0,8% 4,4% 4,4%

Operating income ratio

Forklaring af nagletal
Explanation of key ratios

Bruttoresultat x 100

Brutto margin Gross profit x 100

Gross profit ratio Neftoomsaetning Neft turnover

Soliditetsgrad Egenkapital x 100 Shareholders' equity x 100

Solvency ratio AkfiverT alt Total assets

Egenkapitalens forrentning Arets resultat x 100 Profit / Loss for the year x 100

Return on equity Gennemsnitlig egenkapital Average shareholders™ equity

Overskudsgrad Res. af ord. primaer drift x 100 EBIT x 100

EBIT ratio Nettoomsaetning Net turnover

Colas Danmark A/S (moder) og Colas Novejfa A/S fusionerede pr. 1. januar 2004. Hovedtal og nagletal for 2003

er tilrettet som fglge af fusionen.

Colas Danmark A/S (parent) merged with Colas-Novejfa A/S at 1 January 2004. Key figures and Key ratios for 2003
have been adjusted following the merger.



Resultatopgorelse
Profit and Loss account

Koncern
Group
2004 2005 Noter
(000 DKK) (000 DKK) Notes

1.204.263 1.333.350 1
1.153.274 1.283.430 2

50.989 49.920
16.386 18.343 2

58.253 55.565 2,3

-23.650 -23.988

0 6.153

-23.650 -17.835
0 0 4
0 0 4

-23.650 -17.835
2.403 3.057 5
4.234 4.297 5

-25.481 -19.075
-5.565 -7.278 6

-19.916 11.797

1. januar - 31. december
1 January - 31 December

Nettoomsaetning
Net turnover

Produktionsomkostninger
Cost of sales

Bruttoresultat
Gross profit

Distributionsomkostninger
Distribution costs

Administrationsomkostninger
Administrative costs

Resultat af ordinzer primeer drift
Operating income

Andre driftsindtaegter
Other income

Resultat efter andre driftsindtaegter
Income after other income

Ordineert resultat far skat i dattervirksomheder
Income before tax from subsidiares

Ordineert resultat for skat i associerede virk.
Income before tax from associated companies

Resultat for finansielle poster og skat
Income before financial items and tax

Finansielle indtaegter
Financial income

Finansielle omkostninger
Financial costs

Resultat for skat
Net income before tax

Skat af ordinzert resultat
Corporation tax of ordinary income

Arets resultat
Profit/loss for the year

Forslag til resultatdisponering
Proposal for distribution of profit

Foreslaet udbytte
Proposed dividend

Overfort resultat
Tranferred to retained earnings

Reserve for nettoopskrivning efter indre veerdis
metode
Revaluation reserve, subsidiaries

Moderselskab
Parent Company

2005 2004
(000 DKK) (000 DKK)
915.482 834.860
901.148 825.964
14.334 8.896
2.179 2.024
26.461 29.248
-14.306 -22.376
6.153 0
-8.153 -22.376
7.171 2.851
-16.487 -5.183
-17.469 -24.708
1.373 2.260
2.979 3.033
-19.075 -25.481
-7.278 -5.565
-11.797 -19.916
0 0
-29.638 -19.916
17.841 0
-11.797 -19.916
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Koncern
Group

2004 2005
(000 DKK) (000 DKK)

1.007 32
5.134 4.601
12.444 8.241
18.585 12.874
77.275 77.009
114.908 114.972
36.781 39.113
3.203 3.200
232.167 234.294
0 0

0 0

0 0
250.752 247.168
27.041 32.692
10.803 10.397
37.844 43.089
155.069 172.956
16.122 14.591
0 0

0 0

206 1.544
6.937 3.943
178.334 193.034
20.614 17.021
236.792 253.144
487.544 500.312
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Noter
Notes

7

10

Balance pr. 31. december - aktiver
Balance sheet as at 31 December - assets

Anlzgsaktiver / Fixed assets
Immaterielle anlagsaktiver / Intangible fixed assets

Il software

I'T software

Goodwill

Gooawill
Koncerngoodwill
Goodwill on consolidation

Materielle anlaegsaktiver / Tangible fixed assets

Grunde og bygninger

Land and buildings
Produktionsanlaeg og maskiner

Plant and equipment

Inventar og driftsmateriel
Fixtures and other equipment

Materielle anlaegsaktiver under udferelse
og forudbetalinger tor anlaegsaktiver
Plant/equipment under construction
and prepayment on plant and equipment

Finansielle anlaeegsaktiver / Financial fixed assets

Kapitalandele i dattervirksomheder
Investment in subsidiaries

Kapitalandele i associerede virksomheder
Investment in associated companies

Anlzegsaktiver i alt / Total fixed assets

Omsaetningsaktiver / Current assets
Varebeholdninger / Stocks

Ravarer og hjeelpematerialer
Raw materials and consumables

Feerdigvarer
Finished goods

Tilgodehavender / Debtors

Tilgodehavender fra salg og tjenesteydelser
Trade debtors

Igangvaerende arbejder for fremmed regning
Contract work in progress

Tilgodehavender hos dattervirksomheder
Current account subsidiaries

Tilgodehavender hos associerede virksomheder
Current account associated companies

Selskabsskat
Corporation tax receivable

Andre tilgodehavender
Other debtors

Likvide beholdninger / Cash at bank and in hand

Omseetningsaktiver i alt / Total current assets

AKTIVER i alt /| Total ASSETS

Moderselskab
Parent Company

2005 2004
(000 DKK) (000 DKK)
0 942

2.964 3.503

0 0

2.964 4.445
60.297 59.124
69.574 72.001
29.314 28.265
3.200 3.200
162.385 162.590
50.376 40.750
36.889 52.436
87.265 93.186
252.614 260.221
22.316 19.871
1.234 720
23.550 20.591
132.160 126.412
14576 15.015
13.090 17.176
4.595 4.308
2.042 43
2.917 4.881
169.380 167.835
5.155 3.420
198.085 191.846
450.699 452.067
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